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REFLECTIONS, 


WC> 


Whatever  difference  of  opinion  may 
exiil;  with  refpt d:  to  the  origin  of  the  war  in 
which  we  are  engaged,  the  manner  in  which 
it  has  been  condud:ed,  or  the  propriety  of 
having  endeavoured  at  an  earlier  p.riod  to 
efftdt  a  general  pacification,  every  friend  to 
his  country  muft  agree,  that,  fiiould  the  at- 
tempts which  are  now  making  to  conclude 
a  general  peace,  on  fair  and  equitable  terms, 
be  fruilrated  by  the  ambition  of  the  enemy, 
no  difficulties  of  finance  fliould  reftrain  us 
for  a  moment  from  making  every  exertion 
for  the  profecution  of  the  war ;  and  however 
great  may  be  the  inconveniences,  to  which 
individuals  may  be  expofed,  it  will  be  their 
duty  to  fubmit  to  them  with  fortitude  and 
with   patience.     It  muft,  however,  be  ad-  ^ 

mitted,    that   the   conduct   of  government 
A  2  ought 
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ouglit  to  be  regulated  in  a  confidcrablc  de- 
gree by  the  ftate  of  the  refources  of  the 
country ;  and  though  the  greateft  public 
diftrefs  could  never  juftify  his  Majeily's 
minifters  in  acceding  to  difhonourable  terms 
of  peace,  yet  if  the  flrength  of  the  country 
is  really  broken,  as  fome  perfons  would 
have  us  fuppofe,  there  are  many  points 
which,  in  fuch  a  ftate  of  things  it  might  be 
prudent  to  give  up,  which  under  any  other 
circumrtances,  it  would  be  criminal  in 
miniflers  to  think  of  conceding.  The 
extent  of  our  national  burdens,  and  the 
ftate  of  the  public  credit,  have  of  late  been 
the  fubjetl  of  much  popular  declamation  > 
Thefe  have  been  equally  the  topics  of  de- 
clamation in  every  war  for  a  century.  We 
have  been  generally  on  thefe  occafions  repre- 
fented  as  on  the  brink  of  bankruptcy,  yet 
we  have  hitherto  avoided  fo  dreadful  a  ca- 
lamity; and  it  is  fome  fatisfacflion  to  reflect, 
that  we  are  flill  inereafing  in  every  refource 
which  can  make  a  country  powerful.  The 
enemies  of  the  conftitution  have  at  all  times 
endeavoured  to  damp  the  Ipirit  of  the 
people,  by  undervaluing  their  refources, 
and  enumerating  evils  which  have  no  exift- 
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cncej  wifely  judging,  that  the  fpirit  oi 
the  people  is  the  true  foundation  of  the 
profperity  of  the  country,  and  that  fhould 
they  fucceed  in  effedrually  fubduing  that 
fpirit,  it  is  not  to  be  fuppofcd  that  the 
bleffings,  which  have  flowed  from  it,  would 
long  be  able  to  furvive  it  It  has  con-* 
ftantly  happened,  however,  that  many 
well-intentioned  perfons  have  been  led  to 
adopt  the  fame  ideas,  from  an  infufficien? 
confideration  of  the  fubjedl: :  There  never 
tvas  a  period,  when  it  was  more  important, 
that  the  public  fhould  be  fully  acquainted 
with  the  real  fituation  of  the  country 
than  the  prefent.  Let  the  fubjeit  bd 
fairly  examined,  and  it  will  be  found,  that 
fhould  all  exped:ation  of  peace  be  at  an 
end,  fliould  Lord  Malmfbury's  nego- 
tiation prove  abortive,  and  the  further 
profecution  of  the  war  become  indifpen- 
fable,  the  flate  of  the  country  is  fuch, 
as  to  give  us  no  reafon  to  doubt  our 
capacity  to  make  powerful  and  vigorous 
exertions. 

There  never  was  any  fubjc<fl,  on  which 
there  has  been  a  greater  variety  of  fpccula- 
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tlon,  than  the  public  debts  of  Great  Bri- 
tain, and  of  the  other  countries  of  Eu- 
rope;  Time  has,  however,  proved,  that 
moft  of  the  opinions,  which  were  fome  years 
ago  formed  on  that  iubjecl  were  erroneous. 
From  the  Revolution  to  the  commence- 
ment of  the  prefcnt  reign,  it  was  a  qiieftion 
propofed  for  lolution,  by  every  writer  on 
political  ceconomy,  Whether  Great  Britain 
tvas  arrived  at  the  ultimatum  of  her  debt, 
4nd  if  not,  what  was  the  greatefl  (quantum 
©f  debt  which  a  nation  could  incur,  without 
its  leading  to  ruin.  The  f.rft  of  thefe  quef- 
tions  has  met  with  its  folution,  and  it  is 
furpriiing  that  perfons  who  had  given 
sny  ferious  confidcration  to  the  fubjed:, 
fhouid  fuppofe  that  the  fecond  was  ca- 
pable of  receiving  a  fatisfadlory  anfwer. 
There  is  a  certain  quantity  of  debt,  which 
every  ftate,  under  given  circumftances^ 
is  able  to  bear  without  material  inconveni- 
ence or  diftrefs.  This  quantity  of  debt 
will  be  different  in  different  countries, 
according  to  their  rcfpedlive  riches  and  re- 
fources.  What  the  ultimatum  of  debt  is 
in  any  country  it  is  impoflible  to  afcertain. 
Of  this  pofition  only  can  we  be  certainj 

that 
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tliat  if  there  is  any  quantity  of  debt,  which 
experience  proves  a  country  to  be  able  to 
bear  without  confiderable  difficuUy,  the 
fame  country  will  bear  with  as  little  diffi- 
culty an  incrcafe  of  that  debt,  provided 
there  is  an  increafe  of  riches  and  refources 
proportionate  to  it.  From  hence  it  will 
follow,  that  a  country  in  which  the  debt  is 
increafmg,  and  the  refources  decreafing, 
may  reafonably  be  coniidered  in  a  ftate  of 
imminent  danger  ;  that  a  country  in  which 
the  debt  is  increafing,  and  the  refources 
ftagnant,  may  be  confidered  in  a  ftate  of 
fome  danger  ;  but  that  the  fituation  of  that 
country  can  never  give  ground  for  alarm, 
where  the  debt  is  increafing,  but  where  the 
refources  are  alfo  proportionately  increafing. 
Thefe  principles,  fairly  applied  to  the  pre- 
fent  ftate  of  the  country,  will  give  us  a  fafe 
criterion  to  judge  of  our  aftual  fituation. 

At  the  end  of  the  American  war,  this 
country  was  reduced  to  fuch  a  ftate  of  dii- 
trefs,  as  to  give  ground  for  defpondency  to  the 
moft  firm  and  vigorous  minds.  In  the  pro- 
fecution  of  that  contefi;  we  had  loft  a  very 
con^idcrable^art  of  our  dominions,  we  had 
incurred  a  debt  of  one  hundred  millions 

Jflcrling, 
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llciling,  and  our    revenue  and   commerce 
had  dccreafed  beyond  r.U  former  example. 
In  a   very   fhort    period,   however,  it  was 
proved,  that  we  had  ftrcngth enough  remain- 
ing to  recover  from  all  our  dimculties;  our 
moll:  important  rcfources  were  lound  to  b}e 
undiminiflied,  and  in  a  few  years  our  com- 
merce lar  exceeded  what  it  had  been  at  any 
period  previous  to  the  war.      Let  us  take  a 
period,    when  it  was  univerlally   admitted 
that  the  country  had  recovered   from  the 
diflireFes  of  the  war,  and  that  oar  burdens, 
however  we  might  regret  them,  were  not 
greater  than  our   refources  enabled  us   to 
bear.     I   will  chufe   for  this  purpofe  the 
year  1788  ;  if  any  perfon  will  carry  back 
his  attention  to  that  period,  he  will  recoiled: 
that  his  alarm   for  the  flate  of  the  country 
had  long  before  that   time  fubfided ;  the 
revenue  had  become  product  ve,  and  our 
commerce  was  greater  than  it  had  been  at  any 
year  but  one  previous  to  the  war ;  and  how- 
ever immenfe  our  debt  might  appear,  it 
■svas  then  clear,  that  under  the  prelTure  of 
that  debt,  the  country- could  not  only  cxift, 
but    profpcr.     This  is   a  period,  then,  to 
which  we  may  revert,   with  no  inconfide- 
1  rabjQ 
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rable  fatisfadlion.  Let  us  now  turn  our 
eyes  from  that  period  to  the  prefent.  Let 
us  confider  what  has  been  the  increafe  of 
our  debt  fince  that  period,  and  what  the 
increafe  or  decreafe  of  our  commerce.  Let 
us  compare  our  fituation  at  thcfe  two  pe- 
riods ;  and  if  the  comparifon  fliall  not 
prove  to  the  difadvantage  of  the  prefent 
time,  we  have  furely  no  reafon  to  dcfpond. 
The  intereft  of  the  national  debt  in  the  year 
1788,.  was  about  nine  milHons  ftcrhng  per 
annum ;  the  increafe  of  the  annual  charge 
of  the  debt  from  that  period  to  the  begin- 
ning of  the  prefent  year,  including  even  th^ 
one  per  cent,  finking  fund,  is  about  four 
millions  fterling :  the  whole  amounting  to 
about  13  millions.  Wc  come  then  to  con- 
sider the  comparative  ftate  of  our  refources, 
and  in  the  firft  place,  the  difference  of  the 
foreign  commerce  of  the  country  at  thofe 
two  periods. 

The  exports  for  17S8,      i8,ooo,ooo» 
The  exports  for  1795,       27,000,000. 

The  imports  have  increafed  in  the  fame 
proportion.     It  is  to  be  obferved,  likewife, 
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that  this  increafe  has  been  gradual,  and 
there  ate  documents  to  prove  that  the  ex- 
ports ot  the  current  year  will  be  confide- 
rably  greater  than  thole  of  the  year  1795  ; 
from  hence  we  may  infer,  that  the  excefs 
of  the  exports  of  1795  above  the  exports 
of  178^  is  as  great,  and  even  greater  than 
the  excefs  ot  the  debt  of  1795  is  above  the 
debt  of  1788:  27  being  in  a  greater  pro- 
portion to  18  than  13  is  to  9;  the  profits 
of  our  commerce  mull:  be  fuppofed  to  have 
increafed  in  proportion  to  the  commerce  it- 
felf.  It  is  not  my  intention  to  imply  that 
bur  foreign  commerce  is  the  fole  criterion 
on  which  *'the  ability  of  the  countiy  is  to 
be  eftimated  ;  but  as  far  as  it  is  a  criterion, 
it  is  certain,  that  if  in  the  year  1788  we 
were  enabled  to  bear  a  burden  of  nine  mil- 
lions, in  the  year  1795  we  may  be  conli- 
dered  as  able  to  bear  with  as  much  facility 
a  burden  of  13  millions  ;  and  the  profits  of 
a  ftill  further  increafing  commerce  will  cn- 
abk.us  to  bear  a  flill  further  increafing  bur- 
dens:  Thus,  it  appears,  that  as  far  as  re- 
fpedts  the  foreign  commerce  of  the  country, 
its  increafe  has  been  fully  proportionate  to 
the  increafe  of  our  debt. 

2  But 


But  before  we  quit  this  part  of  the  fub- 
je(S,  it  may  not  be  improper  to  ftate  a  few 
fads,  with  refpe(5t  to  our  foreign  com- 
merce, which  will  juftif}'  me  in  afierting, 
that  the  more  the  fubjedt  is  examined,  the 
more  convinced  we  Ihall  be  of  the  lohd 
foundation  on  which  this  commerce  is 
built.  At  the  beginning  of  the  war  it  was 
an  obfervation  repeatedly  made  by  oppofi- 
tion,  that  however  fuccefsful  our  armies 
might  be,  our  commerce  would  undoubt- 
edly fuffer  a  moft  dreadful  blow,  which, 
till  peace  was  reftored,  it  could  never  be, 
expedted  to  recover.  .Since  that  time, 
many  events  have  taken  place  on  the  conti- 
nent, which,  it  might  be  fuppofed,  would 
have  affedled  in  no  inconfidcnihlc  degree 
the  European  commerce  of  this  countr}'. 
We  have  not  only  been  exclu.lcd,  by  the 
war,  from  the  ports  of  France ;  but  the 
conqueft  of  the  Low  Countries,  and  of 
Holland,  by  the  enemy,  has  deprived  us  of 
any  diredt  commerce  with  thofc  countries ; 
yet  notwithftanding  all  thefe  di  fad  vantages, 
our  European  commerce  has  greatly  in- 
creafed.  The  commerce  to  France  pre- 
B  a  vious 
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vious  to  the  war  was,  upon  an  average, 
about  806,000/.  per  annum;  the  commerce 
to  the  Auflrian  Low  Countries  was  about 
1, 200, coo/,  per  annum  ;  the  commerce  to 
Holland  was  about  i  ,600,000/.  per  an- 
num; the  commerce  to  Germany  was  about 
2,ooo,ooe/.  per  annum;  the  whole  amounts 
to  about  5,600,000/.  The  commerce  lafl 
year  to  Germany  alone  was  8,000,000/.  that 
is  1,400,000/.  more  than  the  whole  com- 
merce to  France,  to  Flanders,  to  Holland, 
and  to  Germany,  previous  to  the  war. 
Thus  the  exclufion  of  Great  Britain  from 
fo  many  ports  has  in  no  refpedl  operated 
to  her  difadvantage.  Our  commerce  ftood 
on  fo  firm  a  foundation,  that  as  foon  as  it 
was  proliibited  entrance  by  one  port,  it 
found  its  way  through  fome  other;  and 
the  circuit  it  was  obliged  to  make  does  not 
appear  to  have  affedted  it.  Under  difad- 
vantages,  the  profpedt  of  which  would 
have  alarmed  us  for  the  exiftence  of  our 
commerce  fome  years  ago,  that  com- 
merce has  not  only  not  decreafed,  but  has 
increafed  to  the  extent  which  has  juft  been 
Ikted. 

Let 
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Let  us  now  turn  our  attention  to  the 
comparative  ftate  of  our  internal  commerce 
at  the  two  periods,  to  which  we  have  al- 
luded. There  cannot  be  a  fairer  criterion 
to  enable  us  to  judge  ot  our  iituation  in 
this  refpecft  than  the  various  bills  for  inter- 
nal improvement,  which  receive  the  fanc- 
tion  of  the  legiflature  in  the  courfe  of  each 
year;  and  particularly  the  navigation  and 
inclofure  bills.  Previous  to  the  year  1783, 
the  number  of  inland  navigations  in  Great 
Britain  was  not  very  confiderable,  and  it 
was  not  till  a  few  years  fubfequent  to  that 
period  that  the  attention  of  the  public  was 
greatly  turned  to  that  important  objedt.  In 
the  year  1788,  there  were  three  navigation 
bills  which  paffed  the  legiflature.  The  fol- 
lowing lift  ftates  the  number  of  navigation 
bills  pafled  in  the  five  laft  years  of  peace, 
and  the  three  laft  years  of  wajr,  the  amount 
of  the  fubfcription  for  thefe  navigations  in 
each  year,  and  of  the  money  allowed  to  be 
raifed  beyond  what  was  fubfcribed. 


NAVT- 
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NAVIGATION  BILLS. 


Years  of 
Peace. 

No. 

Subfcription. 

Allowed  to  be 
raifed  beyond 
Subfcription. 

£' 

£• 

1788 

3 

70,000 

65,000 

1789 

3- 

86,000 

50,000 

1790 

4 

286,000 

86,000 

1791 

10 

532,000 

305,000 

1792 

9 

710,000 

373,000 

29 

1,684,000 
^79,500 

879,500 

2,563,500 


Years  of 
War. 

No. 

Subfcription. 

Allowed  to  hr. 
raifed  beyond 
SubJrription. 

^93 

22 

2,207,100 

727,600 

1794 
'    1795 

16 

9 
47 

2,039,500 
283,900 

666,000 
184,000 

4,530,500 
1,587,600 

1,577,600 

6,118,100 
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By  this  account  it  appears  that  the  num- 
ber of  navigation  bills  in  five  years  of  peace 
were  29,  that  the  number  in  three  years  oi 
war  were  47  ;  the  average  in  the  five 
years  of  peace  was  not  quite  fix  a  year  j 
the  average  in  the  three  years  of  war  was 
more  than  1 5  a  yeap,  and  the  fum  of  money 
fubfcribed,  and  allowed  to  be  raifed  be- 
yond fubfcriptron,  in  the  latter  period*  is 
confiderably  more  than  double  th-c  fum 
raifed  for  the  fame  purpofc  in  the  former 
period. 

The  number  of  inclofure  bills  pafTed  in 
the  five  Jail  years  of  peace  was  210 ;  the 
number  pafTed  in  the  three  lafl  years  of 
\\  ar,  217;  or  upon  an  average,  42  a  year  in 
the  firfl  period,  and  rather  more  than  72  3 
5-ear  in  the  lall  period.  To  this  ought  to  be 
added  the  great  extent  ot  capital  which  has 
of  late  years  been  laid  out  in  agriculture, 
mdependent  ot  inclofures,  and  the  progrefs 
^)i  buildings  of  all  defcriptions,  which,  ip 
the  prefent  war,  for  the  tirif  time,  has  re- 
ceived no  material  interruption.  Let  thefe 
llatements  be  fairly  confidcred,  and  how- 
ever great   we  may  judge   the  mcreafe  of 

our 
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our  foreign  commerce,  the  incrcafeof  <3ui 
internal  commerce  has  not  been  lefs  confi- 
derable.  However  inaccurate  any  eftimat© 
may  be  of  the  precife  effed:  of  thefe  various 
improvements  on  the  internal  commerce  and 
agriculture  of  the  country,  it  is  impoflible 
not  to  confider  them  as  adding,  by  them- 
felves,  much  moi'e  to  the  wealth  of  the 
country  than  would  be  necellary  to  enable 
it  to  bear  the  burdens  of  the  prefent  war. 
If  this  is  the  cafe,  what  muft  not  be  the  ef- 
fect of  the  operation  of  two  fuch  powerful 
caufes  at  the  fame  time,  as  fo  conhderable 
an  increafe  of  our  foreign  commerce  and 
internal  trade. 

But  it  may  reafonablj''  be  afked,  whe- 
ther this  great  increafe  of  commerce  is 
not,  in  fome  refpedls,  .  to  be  imputed  to 
temporary  eaufes,  and  whether  at  the  re-* 
iteration  of  peace,  we  may  not  be  deprived 
of  a  confiderable  part  o{  it.  It  is  certainly 
polllble,  that  for  a  year  or  two,  after  peace, 
our  foreign  commerce  may  not  be  as  great 
as  it  is  at  prefent.  At  the  peace  of  1763, 
after  a  war  in  which  Great  Britain  had, 
unconteftedly,  the  command  of  the  ocean, 

our 
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our  foreign  commerce  fuffered  Ibme  tem- 
porary diminution,  which  it  not  only  reco- 
vered in  a  very  fliort  time,  but  became, 
aftrewards,  more  confiderabJe  than  it  had 
been  at  any  former  period.  A  variety  of 
circumftances  make  me  doubt  whether,  in 
the  event  of  peace,  there  would  be  any  dc- 
creafe  of  our  foreign  commerce,  even  for  a 
ihort  period;  but,  if  this  fliould  take  place, 
the  increafe  of  it  has  been  fo  gradual,  the 
foundation,  on  which  it  flands,  appears  to 
be  fo  fohd,  that  it  would  not  be  long  reco- 
vering any  temporary  check  of  that  nature. 
Bcfides,  it  fhould  be  recollefted  how  many 
caufes,  in  time  of  peace,  would  operate  to 
the  increafe  of  that  commerce,  which  have, 
at  prefent,  a  diredt  contrary  effedl.  A 
war,  on  fo  extenfive  a  fcale  as  the  prefent, 
however  profperous  it  may  be,  will  always 
exclude  a  country  from  fome  channels  of 
trade,  which  would  be  open  to  it  in  time  of 
peace.  It  muft  be  obferved,  likewife,  that 
it  requires  a  much  greater  capital  to  carry 
on  the  fame  commerce  in  time  of  war  than 
it  does  in  time  of  peace;  that  the  additional 
price  of  freight,  infurance,  and  the  lofles  tQ 
which  commerce,  in  time  of  war,  is  occa- 
C  fionally 
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fionally  liable,  increafe  very  confiderably 
the  expcnces  of  the  trader  ;  and  it  follows, 
that  the  fame  capital,  which  is  now  em- 
ployed to  carry  on  our  commerce  in  time  of 
Avar,  will  carry  on  a  much  more  extenfive 
commerce  in  time  of  peace.  We  fhould 
next  conlider,  that  in  tim.e  of  war  it  be- 
comes neceffary,  for  the  purpofe  of  fup- 
porting  great  naval  and  military  exertions, 
that  confiderable  fums  of  money  fhould  be 
borrowed  from  individuals,  by  way  of  loan, 
and  that  thefe  fums  of  money  are  drawn, 
in  great  part,  from  the  channels  of  com- 
merce, in  which  they  would  otherwife  have 
been  employed,  and  that  this  drain  on  the 
commerce  of  the  countr)',  at  the  rcftoration 
of  peace,  would,  of  courfe,  ceafe.  In  the 
laft  place,  it  ought  to  be  obferved,  that  our 
great  naval  and  military  eftablifliments,  in 
time  of  war,  are  compofed  of  perfons,  the 
far  greater  part  of  whom  would  otherwife 
be  employed  in  productive  labour,  and 
who,  when  thefe  eftablifliments  are  re- 
duced, would  be  adding,  by  their  induftr}^ 
to  the  wealth  and  refources  of  the  country. 
Yet  even  under  all  thefe  di  fad  vantages,  it 
Jias  been  proved  that  the  commerce  of  the 
1  <;ountry 


(     ^9    ) 

Country  has  not  only  not  decreafed,  but 
that,  in  every  branch,  it  has  increafed. 
Can  it  then  be  doubted  that  the  caufcs 
which  have  been  enumerated,  will,  at  the 
conclufion  of  the  war,  operate  to  a  ftill  fur- 
ther increafe,  fufficient  to  make  up  for  any 
diminution  it  may  receive  from  a  reftora- 
tion,  in  dcf^ree,  of  the  commerce  of  t!ie 
enemy  ? 


O' 


In  this  fituation  of  the  country,   which 
it   is    impolhble    to    contemplate    without 
folid    fatisfa(ftion,    dii^iculties,    which,   in 
their    nature,    are    only    temporary,    have 
been  conlidered  as  fufficient  to  deprive  us 
of  all  the  confolation  we  might  otherwife 
receive  from  a  refledlion  on  the  ftate  of  our 
commerce  and  refourccs.   It  has  been  Hated ^ 
Look,  at  the  ftate  of  the  funds,  and  confider 
the  general  want  of  money,  and  are  not 
thefe  contradi<£lions  to  all  tiiat  has  been  ftated 
refpedling  the  flourifhing  ftate  of  the  re- 
fources  of  the  country  ?    An  anfwer  was 
given   to   this   mode  of  rcafoning  by  the 
Chancellor  of  the  Exchequer  in  the  Houfe 
of  Commons,  which,  by  every  mind  uied 
to  reflect  on  thefe  fubjedts,  will  be  judged 
C  2  completely 
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completely  fatisfadlory.  It  may  be  of  fom* 
eonfequence,  however,  to  explain  a  little  ar 
}ength  the  principles  on  which  his  reafoning 
appears  to  be  founded.     Every  country  re- 
quires a  circulating  medium  proportionate 
to  its  commerce ;  if,  then,  in  any  war,  a 
coniiderable  part  of  the  circulating  medium 
i)f  the  country  is  fentout  of  it,  for  the  pur- 
pofe  of  profecuting  extenfive  foreign  ope- 
rations, fome  temporary  diflrefs  for  want 
of  a  fufficicnt  circulating  medium  mufl  be 
iuffered,  unleis  the  commerce  of  the  coun- 
try decreafes  fo  as  not  to  require  fo  exten- 
five  a  circulating  ir.edium :  but  fuppofc,  as 
IS  the  cafe  in  the  prefent  war,  the  commerce 
of  the  country  enormoufly   to  increafc*,  it 
would  then  require  an  even  more  extenfivc 
ff.irculating    medium,   than   it    poffellcd    in 
time  of  peace,  to  carry  on  its  t  ran  fad  ions, 
and  yet  that  very  circulating  medium,  by  the 
extenfive  operations  of  the  war  has  been  ne- 
eefTarily  diminiflied.     It  is  impoilible  that 
fuch  a  flate  of  things  Ihould  not  produce 
confiderable  diftrcfs,  but,  if  the  commerce 
remains  Hndiminifiied,  and  much  more,  if  it 
increafes,  the  evil  will,  in  a  certain  period, 
sure  it  felf ;  for  though  it  is  by  no  means- 
true^ 
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■true,  that  fpecie  alone  will  introduce  com- 
merce into  a  country,   it  is  unqueftionably 
fo,    that   a   profitable   commerce  will,  in 
time,     introduce     fpecie.       A     temporary 
diflrefs    of   the    nature   that  has    been    de- 
scribed, is  more  likely  to  be  felt  by  a  rich 
than  a  poor  country.     In  a  country  where 
commerce  has  made  little   progrefs,  there 
will  probably  be  found  a  confiderable  quan- 
tity of  fpecie  /yi^ig  dead :   Individuals  who 
have  made  confiderable  flivings,  having  few 
means  of  employing  thofe  favings  to  ad- 
vantage, will   be  in  the  habit   of  hoarding 
what  they  cannot  fpend.     In  this  cafe,  if  a 
war  fhould   take  place,   and  a  part  of  the 
fpecie  adlually  in  circulation  fhould  be  ex- 
ported for  the  purpofe  of  carrying  on  the 
war,  there  will  be   found   in   the  country 
fpecie  to  take  its  place  ;  but  in  every  flutc^ 
where   commerce    has    made    confidcrable 
progrefs,  the  advantage  of  the  employ  men;: 
of  money  is  fo  great,  that  all  the  circulating 
medium  of  every  fort  is  in  circulation;  There 
will  always  be  found  in  a  rich  country  a 
demand  for  a  farther  circulating  medium, 
and  if  any  conliderable  part  of  it  fliould  be 
"withdrawn,  it  muft  occafion  fomc  diftrefs, 

until 
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tintil  the  commerce  of  the  country  fliaJl 
have  had  the  efFed:,  which  in  time  it  muft 
have,  of  bringing  back  to  the  coimtry  the 
quantity  of  fpecie  which  is  neceifary 
for  its  tranfadlions. 

The  evil  then  complained  of  is  to  be  con- 
fidered  only  as  temporary.  It  is  the  eftedt 
not  of  poverty,  but  of  riches.  Let  it  be 
far  from  us  to  Ihew,  that  in  proportion  as 
we  are  grown  rich  in  every  folid  advantage, 
we  are  grown  poor  in  fpirit.  From  the  Re- 
volution to  the  prefent  period  we  have  been 
unqueftionably  mcrealing  in  debt ;  but 
from  that  period  to  this,  we  have  been  in* 
crealing  in  a  tenfold  greater  degree  in  every 
refource  which  would  enable  us  to  bear 
fuch  debts.  It  is  not  the  quantity  of  our 
debt,  but  the  proportion  of  our  debt  to 
our  riches,  which  ought  to  be  confidered. 
Perfons  who  are  ignorant  of  the  fubjc(ft  are 
frequently  led  to  confound  the  nature  of 
national  debts  with  that 'of  the  debts  of 
individuals ;  no  two  things  can,  in  many 
refpefts,  be  more  oppofite.  When  an  in- 
dividual incurs  a  debt,  he  incurs  it  under 
an   exprefs   or   implied    engagement    that 

he 
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he  will,  at  a  certain  time,  pay  the  priruri- 
pal  of  the  debt,  as  well  as  the  intercfl.  If 
he  fails  in  the  firft  of  thefe  engagements,  as 
well  as  in  the  latter,  the  confequences  to 
him  are  highly  difcreditable ;  but  when 
a  nation  incurs  a  debt,  it  does  not,  in 
general,  ftipulate  that  it  will  pay  the  prin- 
cipal, at  any  given  period,  but  that  it  will 
pay  the  interefl  regularly.  The  bargain 
into  which  it  enters  is  eftimated  on  this 
very  idea,  and  confequently,  whilft  it  fulfils 
its  engagement,  by  |)aying  the  intereft  re- 
gularly, it  can  never  incur  the  difcredit  to 
which  an  inJividual  is  expofed,  by  not 
difcharging  the  principal,  for  it  has  entered 
into  no  fuch  engagement.  I  beg  not,  how- 
ever, to  be  underflood  to  convey,  that  a 
nation,  as  well  as  an  individual,  ought  not 
to  endeavour  to  difcharge  the  principal  of 
its  debts,  by  every  means,  and  as  cxpe- 
ditiouflyas  it  can.  And  the  prcfent  Chan- 
cellor of  the  Exchequer  has  given  a  proof 
of  his  adhtrence  to  this  honourable  prin- 
ciple, beyond  any  of  his  predeceffors,  as 
will  be  flievvn  hereafter.  In  the  next  place, 
when  an  individual  pays  interefl  for  a  debt 
incurred,  h^  pays  it  away  from  himfelf,  he 

can 
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can  derive  no  further  advantage  from  money 
which  is  no  longer  in  his  pofleffion  ;  but, 
in  the  other  cafe,  the  nation  fends  the  mo- 
ney into  circulation  within  itfelf,  and  when 
it  difcharges  a  debt,  it  not  only  relieves  it- 
felf from  the  burden  of  it,  but  it  derives 
the  additional  advantage  of  affording  to  its 
fubjedis  au  increafe  of  capital  for  opening 
new  fources  of  induftry,  and  augmenting 
the  commerce  of  the  country. 

It  is  not  my  intention'  to  inquire,  how 
far,  or  in  what  refpctis,  our  national  debt 
can  be  confidcred  as  a  benefit  or  an  evil : 
what  I  contend  is,  that  it  ftands  upon 
grounds  entirely  different  in  principle  from 
individual  debts,  and  that  it  is  not  liable  to 
all  the  imputations  which  attach  to  the 
word  debt,  when  applied  to  individuals, 
of  which,  however,  it  is  too  often  made  to 
partake.  But  however  erroneous  the  ideas 
may  be,  which  many  perfons  have  enter- 
tained refpeding  the  public  debts  of  this 
country,  there  cannot  be  a  greater  injuftice 
than  to  compare  the  debt  incurred  in  the 
prcfent  war  with  the  debts  of  any  preceding 
livar.   In  this  war,   as  often  as  any  increafe 

of 
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of  debt  has  been  incurred,  a  finking  fund 
has  been  eftabhfhed  for  the  redemption  of 
it,  in  a  certain  number  of  years.  Yet  this 
one  per  cent,  finking  fund,  is  frequently 
confidered  in  the  fame  light  as  the  intered 
of  the  debt,  though  it  has  been  impofed 
folely  for  the  purpofe  of  redeeming  it ; 
according  to  this  mode  of  reafoning,  tkc 
remedy  of  the  evil  has  been  put  exadlly 
on  the  fame  footing  as  the  evil  itfelf.  It 
is  to  be  hoped  that  thofe  who  arc  moft  ad- 
verfe  to  public  debts,  will  be  fufliciently 
candid  to  fet  a  jufl  value  on  this  important 
meafure.  Had  it  been  adopted  in  former 
wars,  a  very  great  part  of  our  exifting 
debt  would  have  been  long  fince  extin- 
guilhed  ;  but  what  no  minifler,  from  the 
Revolution  to  the  prefent  period,  has  ven- 
tured to  propofe,  the  prefent  minifier  has 
fuccefsfully  adopted ;  and  whatever  may 
be  the  opinion  of  the  prefent  generation, 
pofterity  will  be  thankful  to  him  for  his 
firmnefs  and  providence  in  the  adoption 
and  fteady  profecution  of  this  meafuic. 

Whatever    may  be   the   amount  of  the 

dftbt,    I  muft  repeat,  that  the  only  fair  way 

of  confidering  it,  is  by  comparing  it  with 

our  refourccs,  and   in  that  view  it  is  not 

T>  neac 
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near  fo  confidcrable  now,  as  it  was  halt 
a  century  ago.  The  low  ftate  of  the  funds 
may,  perhaps,  make  fome  extraordinary 
meafure  of  finance  neceffary ;  The  difficulty 
or  facility  of  the  execution  of  fuch  a  mea- 
fure will  depend  very  much  on  the  dif- 
pofition  of  the  public.  We  are  not  in  the 
ftate  of  a  country  deftitute  of  refources. 
Our  refources  are  far  beyond  our  wants ; 
but  the  temporary  embaraffments  which 
have  been  ftated,  and  explained,  may  make 
it  dithcult  to  get  accefs  to  them  by  the 
ordinary  means.  The  inconveniences  to 
which  individuals  may  be  expofed  in  the 
progrefs  of  this  bufinefs,  will  depend  very 
much  on  their  readinefs  in  the  firft  inftance 
to  come  voluntarily  to  the  affiftance  of 
government ;  but  to  fuppofe  that  the  bulk 
of  the  public  will  be  backward  on  fuch  an 
occalion,  is,  indeed,  to  libel  their  charadler. 
Are  they  fo  little  confiderate  of  their  repu- 
tation, as  to  allow  it  to  be  faid,  that  at  a 
tinie,  when  we  far  exceed  all  nations  that 
ever  have  exifted  in  theworld  in  commerce 
and  refour&?,  we  are  unwilling  to  lend  a 
part  of  thaf  wealth  'for  the  fupport  of 
that '  cbnftitution,  to  wh?ch  we  are  in- 
debted for  it  ?  We  are  no^v  in  the  fourth 
year  of  a  contcft,  perhaps  the  moft  impor- 
tant 
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tant  in  which  any  country  was  ever  en- 
gaged.  In  the  courfe  of  this  conteft,  great 
and  important  changes  have  taken  place  on 
the  continent,  and  we  have  commenced  a 
negociation,  in  which  the  arrangement  of 
the  moft  difcordant  intercfls  is  neceflarily 
involved  and,  in  fad:,  the  fettlement  of 
Europe.  The  work  is  arduous  indeed. 
To  what  extent  we  may  flatter  ourfelves 
with  fuccefs,  it  would  as  yet  be  prefump- 
tuous  to  decide ;  but  there  can  be  no 
doubt  that  our  fuccefs  will  in  a  great  mea- 
fure  depend  on  the  vigour  of  our  exertions, 
and  in  our  fliowing  ourfelves  prepared  for 
either  alternative  of  peace  or  war.  The 
moft  decided  advocates  for  peace  are  as 
much  called  upon  for  zeal,  on  this  occa- 
iion,  as  the  friends  to  the  profecution  of 
the  war ;  for  if  by  peace,  is  meant  peace 
on  fecure  and  honourable  terms,  the  ex- 
perience of  the  lafl  twelve  months  mufl  be 
fufficient  to  convince  every  unprejudiced 
perfon  what  are  the  real  difpofitions  of  the 
French  government  ;  and  that  every  fymp- 
tom  of  weaknefs  which  fhall  appear  in 
this  country,  will  be  a  ground  for  more 
exorbitant  demands  on  the  part  of  our 
enemies. 

THE    END. 
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